(b) sending electronic offer messages generated by the 
intermediary computer program to the computer programs representing the 
participants, wherein each of the electronic offer messages provides a 
proposed exchange of commodities offered by ithe intermediary computer 
program in accordance with objectives of the intermediated exchange; 

(c) receiving by the intermed/ary computer program 
electronic counter-offer messages generated /by the computer programs 
representing the participants, wherein each of the electronic counter-offer 
messages provides responses to the proposed exchange of commodities 
offered by the intermediary computer program, and wherein each of the 
counter-offer messages are generated in accordance with objectives of the 
associated participants for exchange of commodities. 

(d) repeating steps (b) and (c), if necessary, until an 
exchange of commodities is substantially/satisfactory according to the 
objectives of the participants and accord/ng to the objectives of the 
intermediated exchange. 

,( ^p y 87. (New) The method of clairr/86, wherein the objectives of the 
intermediated exchange reflect the interests pf the plurality of the participants. 

(New) The method of claim 86 further comprising sending from 
the intermediary computer program to the programs of the participants a plurality of 
electronic initial messages, each of the electronic initial messages including digital 
data representing commodities that can be exchanged in the intermediated 
exchange. 

$^ (New) The method of claim 86 further comprising the intermediary 
computer program receiving and storing electronic objective messages from an 
operator of the electronic intermediated exchange, each of the electronic objective 
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message including digital data representing the objectives of said intermediated 
exchange. I 

(New) The method of claim 86, wherein the intermediary 
computer program is based on a parameterized utility function with constraints that 
reflect the interests of the plurality of the participants. 

^O^K. (New) A computer readable medium comprising encoded 
instructions for causing an electronic qomputer to function according to claim 86. 

|)2^ (New) A computer system for electronic intermediated exchange 
of a plurality of commodities among a plurality of participants comprising an 
electronic intermediary computer program running ©n at least one computer, 
wherein said intermediary computer program stores in an associated electronic 
memory digital data representing commodity exchange objectives of the 
intermediated exchange, said intermediary computer program comprising software 
for receiving electronic opening messages from computer programs representing the 
participants, wherein the opening messages^rovide exchange requests of the 
participants to the intermediated exchange/software for generating and sending 
electronic initial offer messages to the computer programs representing the 
participants, wherein the electronic offer/messages provide a proposed exchange of 
commodities offered by the intermediary computer program based on the commodity 
exchange objectives of the intermediated exchange; softwar^for receiving electronic 
counter-offer messages generated by the computer programs of the participants, 
wherein the electronic counter-offer messages provide responses to the proposed 
exchange of commodities offeree by the intermediary computer programs and 
wherein the counter-offer messages have been generated in accordance with 
objectives of the associated participants for exchange of commodities; and software 
for generating subsequent offer messages so as to cause an exchange of 
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commodities which is substantially satisfactory in accordance with both objectives of 



the participants, and also with the objectives of th^intermediated exchange 



V 



^3. (New) The computer system <of claim 92 wherein the electronic 
offer messages include digital data representing a/mounts of commodities that the 
intermediary computer program offers to the compter programs representing the 
participants, and wherein the electronic co/unter-offer messages include digital data 
representing the amounts of commodities that the computer programs representing 
the participants accept from said intermediary computer program. 

Q4< (New) The computer system of claim ©2 wherein exchange of 



electronic messages between the intermediary computer program and computer 
programs representing the participants terminates wh&n counter-offer messages 
accept all the terms offered in the immediately preceding electronic offer messages 
received from the intermediary computer program. 

95. (New) The computer system of qlaim 92 wherein the electronic 
memory associated with the intermediary compute/* program further stores digital 
data representing a plurality of bounds on selling or buying of each commodity by 
each of the computer programs representing the participants, and wherein the 
commodity exchange objectives of the intermediary computer program include 
substantially maximizing amount of commodities exchanged in the intermediated 
exchange subject to constraints (i) that for each! commodity the total amount sold 
equals the total amount bought by all computer programs representing the 
participants, and (ii) that for each commodity the amount sold or bought by each 
computer program representing the participants is less than the appropriate one of 

the bounds. 

&\ J' 



? 96. (New) The computer system of claim 95 wherein the commodity 
J I 
exchange objectives of the intermediary computer program further comprise that a 
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measure of the unfairness of the share of commodities offered to each computer 
program representing the participants is substantially minimized. 

Q^J^. (New) The computer sysjtem of claim 96 wherein the measure of 
unfairness increases substantially as the sfiare of commodities offered to each 
computer program representing the participants differs from a pro-rata share. 



1^8. (New) The computer system of claim 92 -wherein the electronic 
offer messages (including the subsequent offer messages) include digital data 
representing amounts of commodities offered to the computer programs 
representing the participants, and whereinlthe intermediary computer program 
generates the commodity amounts for thelelectronic offer messages by substantially 
maximizing the value of a utility function of the amounts of commodities subject to 

constraints. 

0 J i 
^0 ^9. (New) The computer system of claim 98 wherein the utility 

function comprises a difference of a first terms and a second term, the first term 



representing the total amount of all comi 



odities offered to the computer programs 



of the participants and the second term representing the unfairness of the share of 
commodities offered to the computer programs of the participants. 

^Ca ipO- (New) The computer sysjefn of claiiri /r 92 wherein the electronic 
counter-offer messages include digitaLdata repre§06*ifig Amounts of the 
commodities that the computer pjxJgrams rejDj^fenting the participants accept from 
the intermediary computer program. 



1$1 - (New) A computer implement method for representing a 
participant in an intermediated exchange of commodities, wherein the intermediated 
exchange is performe^y an electronic negotiation with an intermediary computer 
program comprising!: 
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sending an electronic opening message to the intermediated 
exchange computer, wherein the electronic opening message includes digital 
data representing a requested exchange of the pai^icipant; 

receiving an electronic offer message from an ipt^frp^diary 
computer program, wherein the electronic offer messaoeincludes digital data 
representing an exchange proposed by the/ntermecpary computer program; 
and 

sending an electronic coiinter-offer message in response to the 
electronic offer message to the intermediary computer program, wherein the 
electronic counter-offer message/includes digital data representing exchange 
terms accepted by the computer program representing the participant as 
v determined according to exjmange objectives of the participant. 
^ U.yJ? Oy \0 hpg[ (New) The method of clair/i 101 wherein the exchange 

objectives of the participant are expressed as[ procedural rules which determine 
accepted amounts of commodities from offered amounts of commodities. 

^\fi^ m (New) The method of cl^im 101 wherein the exchange 
objectives are expressed according to me^n-variance portfolio theory. 




^wjf04. (New) The method oyclaim 103 wherein the exchange 
objectives are expressed as utility function of commodity amounts, and wherein 
accepted commodity amounts substantially maximize the utility function subject to 
maximum amount constraints given by the offered commodity amounts. 

(New) A computer readable medium comprising encoded 
instructions for causing an electron/c computer to function according to claim 62. 
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